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Abstract 
This article considers the basic teaching principles in universities of the course on Islamic economy and its practical application 
to classical economy environment. In contrast to the classical model of economy which is irrelevant to religious norms of the 
society, the Islamic economy, banking and business are tightly connected to the proscribed ethic regulations of Quran. The 
functioning of Islamic Economy is performed strictly in the framework of Islamic Law. Thus the teaching of Islamic Economy is 
done in parallel in two parts: the Islamic Law and Classical economy. The development of correct understanding and 
interpretation of Islam through educational activities in the field of education and science is one of the attempts to implement 
Islamic economic principles in Russia. 
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1. Introduction 
 
In the contemporary globalizing world, there has been increased interest in the study of alternative economic 
models, in particular the Islamic Economy. The experience of Islamic finance is considered as one of the perspective 
areas of economic development in the world. Practical application of Islamic finance and Islamic business model 
grows exponentially, so a basic knowledge of Islamic economy and financial system has been attracting many 
experts, financiers, researchers and university professors. Since the end of 20th century the principles of financing of 
such an economy became widespread both Muslim and non-Muslim countries. The growth of Islamic finance in the 
Middle East was driven mainly by strong demand for Islamic financial products. Population and growing middle 
 
 
* Nailya Akhtyamova. Tel.: +7-917-268-98-67 
   E-mail address: mtprotocol@gmail.com 
 2015 Published by Elsevier Lt . This is an open access article under the CC BY-NC-ND license 
(http://creativecommons.org/licenses/by-nc-nd/4.0/).
Selection and peer-review under responsibility of the Organizing Committee of WCES 2014
2335 Nailya Akhtyamova et al. /  Procedia - Social and Behavioral Sciences  191 ( 2015 )  2334 – 2338 
class fostered the demands for the Islamic finance products. Dr. Mohammed Masum Billah, the Chairman of MBW 
says that applied Islamic financial sectors have developed into a global dimension, which is highly dynamic and 
growing rapidly with utmost appreciated by not only among 1.8 billion of Muslim, but also by non-Muslim across 
the today’s world (Billah, 2013).  According to Ernst & Young’s World Islamic Banking Competitiveness Report 
"Growing Beyond: DNA of Successful Transformation World Islamic Banking", global Islamic banking assets with 
commercial banks to reach $1.8 trillion in 2013 (2011: $1.3 trillion), representing average annual growth of 17%. 
Islamic Finance Country Index (IFCI) was launched, which ranked 36 countries of the world in terms of their 
involvement and leadership role played in the global Islamic financial services industry. It doesn’t mean that Islamic 
instruments are used only in Islamic countries. Among key participants of Islamic finance globally are the Middle 
East, Turkey, Malaysia, Indonesia, Brunei, Singapore, North America, Pakistan, Bangladesh, South-West Africa and 
Great Britain (Ernst & Young, 2013). The interest expressed by Europe to the Islamic economy and Islamic financial 
instruments arose earlier before the beginning of the global economic crisis in 2008. Concerning the current state of 
the market of Islamic finance in European Union, it should be noted that this market develops most rapidly and the 
pace of its development is truly impressed. The first transactions in producing Sukuk (bonds equivalent in Europe) 
began in July 2004, when the Saxony-Anhalt State (Germany) carried out an issue of Sukuk Al-Ijara on 100 million 
euros. From the moment when this financial instrument has become so extensively used by a sovereign and 
corporate European borrowers, a number of European Union countries, particularly the Great Britain, Germany, 
Luxembourg, adopted amendments to their legislation, reconciling transactions of Islamic finance by law. Similar 
changes in the legislation were planned by France and Turkey before recent global financial crises. There are many 
institutions, including Western banks, competing with the original Islamic banks by means of Islamic "windows", 
and the general lesson in financial, as in other, markets is that profit spreads and profit margins fall as new financial 
institutions enter the market (Hassan, Lewis, 2007). From the experience of Russian companies in the field of 
transactions involving Islamic financial instruments, including Islamic sukuk bonds, it should be noted that modern 
Russian companies are successfully cooperate with the largest Islamic investors. Certainly the Russian market is of 
the interest for Arab countries, especially the Republic of Tatarstan, as an attractive region in terms of economic, 
cultural and traditional features. For example the application of Islamic financing instruments, in particular the issue 
of Islamic sukuk, attract major investors in infrastructural projects of the Republic of Tatarstan as "Innopolis" and 
"Smart City Kazan". Companies from Southeast Asia and the Middle East participate successfully in these projects. 
The interest to sukuk is also shown by Bashkortostan, republics of Northern Caucasus and CIS countries. Sukuk 
continues to be in the spotlight of the global economic crisis. However, there are risks related to securities. Two 
particularly volatile factors are oil prices and the political situation in the Islamic countries. Nevertheless, this year 
the new Islamic bonds issues are prepared not only in Russia, but also in China, Kazakhstan, South Korea and India. 
 
2. Understanding of Islamic economic philosophy, principles and practice 
 
Islamic economics is a completely different economic system, which differs from the classical capitalist 
economy. In particular, Islamic economics follow the rules and laws of Sharia (the overall law of the existence of the 
Universe along "Siraat al-Mustaqim" (Direct and True Path)). In the light of this, the teaching of the principles of 
Islamic economy is closely connected with the explanation of the peculiar elements of Islamic doctrine. Since the 
early Islamic period right practice of essential existential-law "Shariah" acquires spatiotemporal socialization.  
It is worth to remember the facts that go deep into the history which shows the origins and development of classical 
science and thinking in the East. The Latin saying "Ex Oriente Lux" (Light is from the East) is not accidental 
because the first prophets of humanity came from the East, scientific thought originated there and the formats of 
public morality were defined there too. Since the early Islamic period right practice of essential existential-law 
"Shariah" acquires spatiotemporal socialization. Closely related to the features of doctrine, morality, mentality, 
family and social traditions, Eastern management focused on the formation of the human mind and has a direct 
impact on the decisions and behaviour of society as a whole. In order to properly represent how the Islamic finance 
works, it is necessary to know the principles of Islamic law, which is focused on solving the dogmatic and religious 
issues and regulating the behaviour of citizens and their way of life in general. The universal nature of this approach 
is manifested in the civil law which includes three main parts are religious dogma, Islamic ethics and so-called 
practical standards (Syukiyaynen, 1997). Sharia operates by purely Islamic concept of money and capital, focusing 
on relations proportion of profits and risks, as well as the social responsibility of financial institutions and 
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individuals. What is the meaning of Islamic Economics? Dr. Mohammad Umar Chapra, Senior Research Advisor at 
the Islamic Research and Training Institute (IRTI) of the Islamic Development Bank gives a modern and most 
accurate definition of Islamic Economics in these terms "that branch of knowledge which helps to realize human 
well-being through an allocation and distribution of scarce resources that is in conformity with Islamic teachings 
without unduly curbing individual freedom or creating continued macroeconomic and ecological imbalances" 
(Chapra, 1993). Traditionally Islamic concept of this economic model founded on general principles, are based on 
riba (prohibition of interest) and practice of zakat (obligatory share the part of wealth). In contrast to the classical 
model of economy which is irrelevant to religious norms of the society, the Islamic economy, banking and business 
are tightly connected to the proscribed ethic regulations of Quran. The financial systems based in Islamic tenets are 
dedicated to the elimination of the payment and receipt of interest in all forms. It is this taboo that makes Islamic 
banks and other financial institutions different in principle from their Western counterparts (Hassan, Lewis, 2007). 
The functioning of Islamic Economy, banking and businesses is performed strictly in the framework of Islamic Law. 
That is why the teaching of Islamic Economy is done in parallel in two parts: the Islamic Law and Classical 
economy. In this case Islamic economy is manifested and taught as syntheses of the principle features of Islamic 
Law and universal features of Classical economy in one package. Modern tools of Islamic finance as a new 
perspective direction are an alternative form of the existing financial system. According to Dr. Leonid Syukiyaynen, 
Professor of National Research University “High School of Economics”, the complex of prescripts which are fixed 
in the Quran and Sunnah define beliefs, form religious conscience and moral values of Muslims, and also act as 
sources of rules governing their behavior (Syukiyaynen, 1997). Such definitions as Murábaha, Mudáraba, 
Mushárakah, Ijára, Istisná, Sálam demonstrate an idea of Islamic finance. The general concepts of Islamic financing, 
its activities are characterized by three basic prohibitions according to the requirements of Sharia. They are Gharar 
(uncertainty), Maysir (gambling), Riba (interest on loans) (Haron, Wan Nursofiza, 2012). Inasmuch as Muslim 
financing is exposed to risks connected with non-return of funding, all transactions should be insured. Takaful is 
broadly similar to conventional mutual insurance in the point where it involves a number of participants sharing risk 
on a cooperative basis. 
 
3. Experience in teaching of Islamic economic basis in Russian universities   
 
The educational direction for training specialists in Islamic Economics in secular university for the first time in 
the Republic of Tatarstan and one of the first in Russia was formed at the Tatar State Humanitarian and Pedagogical 
University in 2007. In 2011 this university was added to the Kazan Federal University and this direction is 
developed successfully at the moment. Introduction of specialization "Economics of Islamic countries" was 
launched by the social requirements to prepare such specialists. These meets the needs of the economy of Russia and 
the Republic of Tatarstan in the expansion of economic relations with the Islamic countries, by the need of 
understanding and in-depth study of Islamic economics when Islam is exercised by a significant part of the region's 
population. Initially, training was conducted in the framework of specialization "World Economics", but since 2009 
the specialization "Economics of Islamic countries" had been formed. The main task of the professors of the 
Department in the framework of specialization is to show the contents and explanation of the specific use of the 
Islamic economic model in terms of the economy and financial system of Russia, to conduct its comparison with the 
country's existing economic model, the economies of other countries, showing its advantages and disadvantages. It 
is necessary to disclose the specifics of Islamic institutions, give their comparative analysis on the basis of global 
business practices, realizing that banks, insurance companies and investment funds have the particular importance as 
the financial and economic structures acting beyond the Muslim world in the second half of the 20th century. Within 
the process of teaching students one should emphasize the fact that the main difference between countries with an 
Islamic economy and the economies of other countries is that the establishment of an economy is based on religious 
and ethical postulates which has a significant impact on the behavior of economic entities, determining the purpose 
of the Islamic economic model, the achievement of the public good, as opposed to individual material welfare. The 
system of Islamic economics courses should disclose the fundamentals of economic relations of this type on the 
micro and macro levels, including sections of traditional, historically developed elements of the economy. 
Curriculum, along with the general professional, should provide a fairly large list of subjects of specialization and 
selected courses that have been developed and maintained by the university professors. Specialization subjects 
include, in particular, such items as "Economy and Foreign Trade Activities of Islamic Countries", "Modern 
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Economic Islamic Law", "Securities Market of the Islamic Countries of the Middle East", "Customs of Islamic 
Countries of the Middle East" "Communicative and Trade Relations between the Countries of Eurasia", "Foreign 
Economic Relations of Tatarstan with the Islamic Countries", "Ethical Foundations of Business Organization in the 
Islamic Countries" and etc. Of particular importance is the understanding of contemporary Islamic economics which 
includes such courses and sections as "Key Features and Particularities of Islamic Economics", "Islamic Banking 
and Specific Features of Credit Relationships in the Islamic Economic Model", "Takaful – Islamic Insurance 
System", "Distinctive Features of the Tax System in the Islamic Economy", "The Institution of Property in Islam", 
"Accounting Organization in the Islamic countries" and others. Optional and selected courses include, in particular, 
such disciplines as "Fundamentals of Islamic Civilization", "History of Islamic Law", "Ethnic Psychology of 
Peoples of the Volga-Ural Region", "Economics of Population of Islamic Countries", "Economics of the Volga 
Bulgaria, Golden Horde and the Kazan Khanate", "The Power System in the Sharia ","The Culture of Muslims in 
Russia and Abroad", etc. Since the opening of specialization professors and students have encountered several 
problems connected with learning, the main of which is insignificant availability of special literature. This is largely 
a consequence of underdevelopment of the scientific direction on the fundamentals of Islamic economics in Russia 
and lack of textbooks on the federal level. In these circumstances, the University staff has prepared and published a 
series of educational publications, including textbooks, lectures, guidelines, covering all the main sections of the 
Islamic economics and the economy of Islamic countries (mainly the countries of the Middle East). It should be 
noted that many of them, especially dedicated to complex sections of Islamic economics, were published for the first 
time in our country. Their development is based on the study and synthesis of a large amount of literature and 
statistics of primary sources, including such in foreign languages. The professors of profile department, as well as 
their co-authors, have prepared and published for the first tie the country tutorials, lectures and guidelines for 
subjects (listed in chronological order): 
- World Economy (with a section on the economy of the Islamic countries)  
- Islamic World and International Economic Relations 
- Ethical Foundations of Business Organization in Islam: World and Russian Experience 
- Monetary Relations in Islamic States 
- International Financial Reporting Standards  
- Money, Credit, Banks in Islamic Countries 
- Taxes and Taxation in Countries with Islamic Economy 
- Economic Analysis in Countries with Islamic Economy 
- Economy and Foreign Trade in the Islamic Countries of the Middle East 
- The Stock Market of Islamic Countries 
- Foreign Economic Cooperation of the Republic of Tatarstan and the Islamic Countries, etc. 
During the preparation for teaching there were organized series of lectures and consultations of leading experts 
on Islamic economics, including experts from a number of Islamic countries. The results of learning and discussions 
allowed the use of new materials for the completion of publications with deepening their scientific basis in terms of 
understanding the contemporary problems of Islamic economics. University staff has also developed textbooks on 
Islamic economics in the framework of the educational programs of institutions for secondary vocational Muslim 
religious education (madrasah). The testing held in the Spiritual Administration of Muslims of Tatarstan showed that 
the authors have prepared one of the first textbooks in the country, that cover full range of academic including 
"Economics of Islamic Religious Organizations" and “Fundamentals of Islamic Economics: Theory and Practice”.  
The training programs and publications developed by professors of the Kazan Federal University is a unique 
complex which covers all the main aspects of the economy of the Islamic countries and large amount of data on the 
economy today. It appearance is especially important in the extreme need of fundamental Russian academic 
literature on Islamic economics, for both secular and religious schools. It gives a basis for further work of the 
existing team of specialists in this direction. The organization of training within the specialization "Economics of the 
Islamic countries" and several successful graduation of specialists allow to lay down the foundation for further 
development of this educational trend within the international baccalaureate and Master's Degree Programs, as well 
as retraining and skills improvement. This is largely caused by growing demand for professionals in organizations 
and enterprises and in financial institutions of Russia, who are involved in economic relations with Islamic countries 
and studying their markets. 
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4. Conclusions 
 
The development of correct understanding and interpretation of Islam through educational activities in the field 
of education and science is in our opinion is one of the attempts to implement Islamic economic principles in Russia. 
In training programs and publications developed by professors of Kazan Federal University all the major aspects of 
the economy of the Islamic countries are reviewed. This is very important when there is an extreme shortage of 
basic Russian academic literature on Islamic economics, both secular and religious educational organizations. The 
main difference between countries with an Islamic economy and the economies of other countries is that the 
establishment of an economy is based on religious and ethical postulates which have a significant impact on the 
economic entities behavior, determining the purpose of the Islamic economic model, the achievement of the public 
good, as opposed to individual material welfare. Prospects for the development of international economic relations 
between Russia and other countries suggest that today we need people who cannot be just good practitioners of these 
relations, but also effectively solve the problems of their further development. Of special importance in the 
economic relations of Russia with Middle East countries could be use of Islamic economic approaches which 
requires careful study of the economic model of Islamic countries, especially their financial system, foreign trade 
activities and its business, foreign economic relations of Russia with the Islamic countries, the securities market, 
customs and etc. There are many organizations and enterprises which have a great need of the specialists in this 
field. Consequently there is a need to provide targeted, personalized training with targeted training applications for 
professionals. It is also important to train specialists in Islamic Finances and Economics for the companies doing 
business in Islamic countries all around the world. 
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